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7KHSDSHU VWDWHV DERXW LPSDFW RI LPSRUWDQW FKDQJHV LQ OHJLVODWLRQ DQG LQ DFFRXQWLQJPHWKRGVRQ DFFRXQWLQJ UHJXODWLRQ LQ WKH
&]HFK5HSXEOLFGXULQJWZRSUHYLRXVGHFDGHV1DWLRQDOUHJXODWRU\V\VWHPLVGLYLGHGLQWRWKUHHSHULRGV±IURPWKH\HDUWR
WKH\HDUDQGODVWRQHLVUHSUHVHQWHGWKHEHJLQQLQJRIXQWLOSUHVHQW7KHUHDUHVKRZQWKHKDUPRQL]DWLRQHIIRUWVRI
(XURSHDQ8QLRQ DQG LQIOXHQFH RI ,QWHUQDWLRQDO )LQDQFLDO5HSRUWLQJ 6WDQGDUGV WR&]HFK DFFRXQWLQJ OHJLVODWLRQ0RUHRYHU WKH
SDSHUFDWHJRUL]HGWKHPRVWLPSRUWDQWFKDQJHLQDFFRXQWLQJGHYHORSPHQWLQWKH&]HFK5HSXEOLFDQGGHVFULEHWKHLUUHODWLRQZLWK
DFFRXQWLQJTXDOLW\

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9
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'HYHORSPHQWRI&]HFK
DFFRXQWLQJ
,QWURGXFWLRQ
2QH RI WKH PDLQ FKDUDFWHULVWLFV RI WKH &]HFK DFFRXQWLQJ UHJXODWRU\ V\VWHP LV WKDW &]HFK 5HSXEOLF LV
UHSUHVHQWDWLYHRIFRQWLQHQWDOODZV\VWHP7KDWPHDQVWKDW&]HFKDFFRXQWLQJUHJXODWRU\V\VWHPLVUHJXODWHGE\ODZ
ZKHQPRVWSROLWLFLDQVDQGOHJLVODWRUVDUHQRWVSHFLDOLVW LQDFFRXQWLQJDQGDUHQRWDZDUHDERXWFRQFHSWVSULQFLSOHV
DQGWHFKQLTXHRIILQDQFLDOUHSRUWLQJ
'XULQJWZRODVWGHFDGHVWKH&]HFK5HSXEOLFEHFDPHDSDUWRIKDUPRQL]DWLRQDFURVV(XURSHZKLFKPLJKWLQFUHDVH
WKHFRPSDWLELOLW\RIDFFRXQWLQJSULQFLSOHVLPSO\LQJHQKDQFHRIFRPSDUDELOLW\DQGWUDQVSDUHQF\RIFRPSDQLHVIURP
GLIIHUHQW FRXQWULHV (XURSHDQ 8QLRQ (8 HQGHDYRXU WR KDUPRQL]H DFFRXQWLQJ DFURVV WKH 0HPEHU 6WDWHV ILUVW


&RUUHVSRQGLQJDXWKRU
E-mail address:7HUH]DPLNRYD#YVHF]
© 2015 Published by Elsevier B.V. This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Peer-review under responsibility of University of Economics, Prague, Faculty of Finance and Accounting
186   Tereza Miková and Marcela Žárová /  Procedia Economics and Finance  25 ( 2015 )  185 – 191 
( )
WKURXJK WKH (XURSHDQ 'LUHFWLYHV DQG ODWHU RQ E\ LPSOHPHQWDWLRQ RI ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUGV
KHUHLQDIWHU,)56IRUFRQVROLGDWHGILQDQFLDOVWDWHPHQWVRIOLVWHGFRPSDQLHV'HVSLWHWKHHIIRUWVRI(XURSHDQ8QLRQ
WKHUH PD\ EH GLIIHUHQW SDWWHUQV RI DFFRXQWLQJ EHKDYLRXU DSSOLFDEOH WR YDULRXV JURXSV RI FRXQWULHV 5DGHEDXJK
%DVHGRQWKHLGHDWRKDUPRQL]HILQDQFLDOUHSRUWLQJLQIOXHQFHRIDFFRXQWLQJVWDQGDUGVRQTXDOLW\RIUHSRUWHG
HDUQLQJVDUHPRUHVLJQLILFDQW WRSLF LQDFFRXQWLQJZRUOG1RZDGD\V WKHTXDOLW\RI ILQDQFLDO UHSRUWLQJ LVDSRSXODU
VXEMHFWIRUDFDGHPLFUHVHDUFKWKHUHIRUHSOHQW\RIWKHPDWLFSDSHUVKDYHEHHQSXEOLVKHGHJ0LNRYD=HJKDO
HWDO
&XUUHQWO\ WKHUH LV WKUHHOHYHODFFRXQWLQJUHJXODWLRQV\VWHPDQG,)56LVPDQGDWRU\IRUDOO OLVWHGFRPSDQLHVIRU
ERWK LQGLYLGXDODQGFRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQ WKH&]HFK5HSXEOLF7KHDLPRI WKHSDSHU LV WRKLJKOLJKW
LPSDFW RI LPSRUWDQW FKDQJHV LQ OHJLVODWLRQ DQG LQ DFFRXQWLQJ PHWKRGV RQ DFFRXQWLQJ UHJXODWLRQ LQ WKH &]HFK
5HSXEOLFHVSHFLDOO\WKHLPSDFWRI,)56LQWRWKHQDWLRQDODFFRXQWLQJUHJXODWRU\V\VWHP
'HYHORSPHQWRIDFFRXQWLQJOHJLVODWLRQLQWKH&]HFK5HSXEOLF
$FFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ ZHUH DIIHFWHG D IXQGDPHQWDO SROLWLFDO FKDQJH LQ WKH \HDU  7KHPDLQ
DFFRXQWLQJSULQFLSOH±SURYLGLQJDWUXHDQGIDLUYLHZRQILQDQFLDOSHUIRUPDQFHRIHQWHUSULVHVWRWKHJHQHUDOSXEOLF±
LQFUHDVH LQ LWV LPSRUWDQFH'XULQJ WKH \HDU  WKHPRVW VLJQLILFDQW SROLWLFDO DQG HFRQRPLF HYHQWV LQ WKH SULRU
&]HFKRVORYDNLDDIIHFWHGWKHDFFRXQWLQJOHJLVODWLRQDQGVWDUWHGWREHILUVWVWHSRIVXFFHVVIXOFRPSOHWLRQ$FRPSOHWH
UHIRUPRI&]HFKRVORYDN DFFRXQWLQJZDVXQGHUWDNHQ DVJRYHUQPHQW FDPHZLWK WKH$FFRXQWLQJ$FW RQ -DQXDU\

'XULQJWKHWLPHQHZOHJLVODWLRQZDVDIIHFWHGE\(XURSHDQ&RPPXQLW\(&DFFRXQWLQJSUDFWLFHVHVSHFLDOO\WKH
)RXUWK &RXQFLO 'LUHFWLYH ((& RQ  -XO\  RQ DQQXDO DFFRXQWV RI FHUWDLQ W\SHV RI FRPSDQLHV DQG
6HYHQWK&RXQFLO'LUHFWLYH((&RQ-XQHRQFRQVROLGDWHGDFFRXQWV7KHDFFRXQWLQJODZUHIOHFW WKH
YDULHW\RI LQWHUQDWLRQDO LQIOXHQFHSOXVUHVLGXDOSUDFWLFHVIURPWKHSUHYLRXVUHJLPH LQVWDQFH6HDOHWDO7KH
NH\DFFRXQWLQJPLOHVWRQHUHSUHVHQWVWKH\HDU(&DGRSWHGWKHSURSRVDOWKDWDOOSXEOLFO\WUDGHGFRPSDQLHVZLOO
KDYH WR SUHSDUH WKHLU FRQVROLGDWHG ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWHG
6WDQGDUGV HDUOLHU FDOOHG ,QWHUQDWLRQDO$FFRXQWLQJ 6WDQGDUGV E\  DW WKH ODWHVW$GRSWLRQ RI (XURSHDQ8QLRQ
(85HJXODWLRQRQ WKH LPSOHPHQWDWLRQRI ,)56VWURQJO\ LQIOXHQFHG WKH IXUWKHUGHYHORSPHQWRIDFFRXQWLQJ LQ WKH
&]HFK5HSXEOLF
,Q WKH\HDU WKH&]HFK1DWLRQDO$FFRXQWLQJ&RXQFLODQ LQGHSHQGHQWQDWLRQDODFFRXQWLQJERG\ZKLFKZDV
HVWDEOLVKHG ,W FRQVLVWHG RI PHPEHU IURP WKH &KDPEHU RI $XGLWRUV RI WKH &]HFK 5HSXEOLF DFDGHPLFV IURP WKH
8QLYHUVLW\RI(FRQRPLFVLQ3UDJXHDQGWKH&KDPEHURI7D[$GYLVRUVäiURYi
7KHGHYHORSPHQWRIWKH&]HFKDFFRXQWLQJOHJLVODWLRQFRXOGEHVHSDUDWHGLQWRWKUHHVWUDWHJLFSHULRGV±IURP
WRWKH\HDUIURPWRSUHVHQW7KHILUVWRQH±IURPWR±LVDVUHJXODWLRQZLWKRXWKLHUDUFK\
RU RQHOHYHO DFFRXQWLQJ UHJXODWLRQ ZKHQ RQO\ WKH $FW RI DFFRXQWLQJ H[LVWHG 7KH $FFRXQWLQJ $FW FRYHUHG DOO
DFFRXQWLQJHQWLWLHV LQFOXGLQJEXVLQHVVHQWLWLHV ILQDQFLDO LQVWLWXWLRQVDVEDQNVDQG LQVXUDQFHFRPSDQLHVQRQSURILW
RUJDQL]DWLRQDOVRPXQLFLSDOLWLHVDQGVPDOODFFRXQWLQJHQWLWLHVZKLFKXVHGFDVKEDVHGDFFRXQWLQJ'XULQJWKDWILUVW
UHJXODWLRQSDUW WKHUHJXODWRU\JXLGDQFHIRUDFFRXQWLQJZDV LVVXHGE\0LQLVWU\RI)LQDQFHRI WKH&]HFK5HSXEOLF
7KHUHJXODWRU\JXLGDQFHZDVFRQVLVWHGRI&KDUWRIDFFRXQWV$FFRXQWLQJSURFHGXUHVDQG)LQDQFLDO6WDWHPHQWVZLWK
1RWHVWR$FFRXQWVäiURYi
7KH VHFRQG UHJXODWRU\ VWDJH VWDUWHGZLWK DFFRXQWLQJ UHIRUP LQ ZKHQ UHJXODWRU\ JXLGDQFH DVPHQWLRQHG
DERYH VWDUWHG WR EH SRLQW RI LGHD RI IXWXUH UHSODFHPHQW E\1DWLRQDO$FFRXQWLQJ6WDQGDUGV7KLV FKDQJHZDV WKH
FRQVHTXHQFHRIVWHSIRUZDUG WRQHZUHJXODWRU\V\VWHP'HFUHHV  LVVXHGE\0LQLVWU\RI)LQDQFHEHFDPHLPSRUWDQW
SDUWRIWKLVUHJXODWRU\FKDQJH7KHDFFRXQWLQJUHJXODWLRQZDVEDVHGRQWZRPDLQUXOH±$FFRXQWLQJ$FWDQG'HFUHHV
±UHSUHVHQWDWLYHDVWZROHYHODFFRXQWLQJUHJXODWRU\V\VWHP,WZDVLVVXHGQHZVHYHQ'HFUHHVDQGWKHLUHVWDEOLVKPHQW
UHIOHFWHGWKHGLIIHUHQFHVLQGLIIHUHQWUHTXLUHPHQWVRIHFRQRPLFVHFWRUV7KH'HFUHHVFRQWDLQHGLPSRUWDQWOD\RXWVRI
WKHEDODQFHVKHHWDQGERWKLQFRPHVWDWHPHQWSUHSDUHGZLWKFODVVLILFDWLRQE\WKHQDWXUHRIH[SHQVHVDQGIXQFWLRQRI
H[SHQVHV
7KH WKLUG UHJXODWRU\VWDJHFRYHUVSHULRG IURP WRSUHVHQW6LQFH-DQXDU\ OHJLVODWLRQ IUDPHZRUNZDV
HQKDQFHG LQWR WKUHH VHSDUDWH UHJXODWRU\ OHYHOV ± $FFRXQWLQJ $FW 'HFUHHV WR $FFRXQWLQJ $FW DQG 1DWLRQDO
$FFRXQWLQJ 6WDQGDUGV ,VVXLQJ WKH 1DWLRQDO $FFRXQWLQJ 6WDQGDUGV ILQLVKHG WKH SULRU VWHS DQG UHSODFHG WKH
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5HJXODWRU\JXLGDQFH1DWLRQDO$FFRXQWLQJ6WDQGDUGVUHSUHVHQWHGWKHILUVWPRPHQWZKHQ0LQLVWU\RI)LQDQFHDGPLWV
WKH SRVVLELOLW\ RI H[LVWHQFH D UXOHPDNLQJ ERG\ äiURYi  2QHOHYHO WZROHYHO DQG WKUHHOHYHO DFFRXQWLQJ
UHJXODWLRQDUHVKRZQLQWKHIROORZLQJWDEOH
7DEOH$FFRXQWLQJUHJXODWLRQ
2QHOHYHODFFRXQWLQJUHJXODWLRQ 7ZROHYHODFFRXQWLQJUHJXODWLRQ 7KUHHOHYHODFFRXQWLQJUHJXODWLRQ
 \HDU SUHVHQW
$FFRXQWLQJ$FW
 5HJXODWLRQJXLGDQFHIRU
$FFRXQWLQJ
 &KDUWRI$FFRXQWV
 $FFRXQWLQJ3URFHGXUHV
 )LQDQFLDO6WDWHPHQWV1RWHWR
$FFRXQWV
$FFRXQWLQJ$FW $FFRXQWLQJ$FW
'HFUHHV
 5HJXODWRU\JXLGDQFHIRU
DFFRXQWLQJ
 $FFRXQWLQJ3URFHGXUHV
'HFUHHV
1DWLRQDO$FFRXQWLQJ6WDQGDUGV
6RXUFH0F*HH5:HWDO$FFRXQWLQJ5HIRUPLQ7UDQVLWLRQDQG'HYHORSLQJ(FRQRPLFVRZQLOOXVWUDWLRQ
1DWLRQDO$FFRXQWLQJ 6WDQGDUGV UHSUHVHQW WKH LQVWUXPHQW IRU ERRNNHHSLQJ DV WKH\ FRQWDLQ D GHVFULSWLRQ RI WKH
DFFRXQWLQJPHWKRGVRUSURFHGXUHV ,Q WKHPLQG WKDW&]HFKDFFRXQWLQJVWDQGDUGVPLJKWEHDSRVLWLYH VLJQDORI WKH
&]HFKDFFRXQWLQJOHJLVODWLRQV\VWHPWKH\ZHUHLVVXHGE\WKH0LQLVWU\RI)LQDQFHRQO\DQGGXHSURFHVVLVPLVVLQJ
7KHUHIRUH QDWLRQDO DFFRXQWLQJ VWDQGDUGV FDQQRW UHIOHFW HFRQRPLF WUDQVDFWLRQV PRUHRYHU GHYHORSPHQW RI WKHVH
VWDQGDUGVLVQRWDFRQVHTXHQFHRI³EHVWSUDFWLFH´'XHWRWKHVHIDFWVWKH&]HFKUHJXODWRU\V\VWHPLVULJLGZLWKORZ
LPSDFWRIDFFRXQWLQJSURIHVVLRQDQGH[FOXVLRQRISXEOLFSDUWLFLSDWLRQLQWKHSURFHVVRIUXOHVVHWWLQJV'XULQJWKLUG
SHULRG DFFRXQWLQJ UXOH IRU VPDOO EXVLQHVV HQWLWLHV ZDV DOVR FKDQJHG 7KRVH HQWLWLHV SUHSDULQJ RQO\ FDVK EDVH
DFFRXQWLQJZHUHHOLPLQDWHGIURPWKH$FWDQGVWDUWHGWREHUHJXODWHGE\WD[ODZ
6WUXFWXUHRI&]HFKDFFRXQWLQJUHJXODWRU\V\VWHP
6LQFH-DQXDU\WKH$FFRXQWLQJ$FWLQFRUSRUDWHVLPSOHPHQWDWLRQRI,)56ZKLFKEHFRPHPDQGDWRU\IRUDOO
FRQVROLGDWHGDFFRXQWLQJHQWLWLHVRI OLVWHGFRPSDQLHV,PSOHPHQWDWLRQRI,)56FRPHVIURPUHJXODWRU\UXOHDSSURYH
E\WKH(XURSHDQSDUOLDPHQWDV5HJXODWLRQ(&1RRIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI
-XO\RQWKHDSSOLFDWLRQRILQWHUQDWLRQDODFFRXQWLQJVWDQGDUGV5HJXODWRUVRIDFFRXQWLQJLQ0HPEHU6WDWHVPD\
FRQFHUQRSWLRQ WRH[WHQGHGDGRSWLRQRI,)56DOVRIRUDQQXDODFFRXQWVRI OLVWHGFRPSDQLHV7KHUH LVQRDGGLWLRQDO
REOLJDWLRQ5HJXODWRURIWKH&]HFK5HSXEOLFVDPHDVUHJXODWRURI,WDO\XVHGWKHRSWLRQDQGH[WHQGHGDSSOLFDWLRQRI
,)56IRUDQQXDODFFRXQWVRISXEOLFO\WUDGHGFRPSDQLHV
8QGHUWKH$FFRXQWLQJ$FWWKHDSSOLFDWLRQRI,)56VLQFHLQWKH&]HFK5HSXEOLFLVPDQGDWRU\IRU
 &RQVROLGDWHGDFFRXQWVRISXEOLFO\WUDGHGFRPSDQLHV
 $QQXDODFFRXQWRISXEOLFO\WUDGHGFRPSDQLHV
LIWKHLUVHFXULWLHVDUHDGPLWWHGWRWUDGLQJRQWKH(&UHJXODWHGPDUNHW
,PSDFWRILPSOHPHQWDWLRQRI,)56LQWR&]HFKUHJXODWRU\V\VWHPLVGHVFULEHGLQWKHIROORZLQJ)LJXUH

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)LJXUH,PSDFWRI,)56RQWKH&]HFKUHJXODWRU\V\VWHP

6RXUFH$XWKRUVRZQLOOXVWUDWLRQ

)LJXUHGHPRQVWUDWHV WKDW WKRVHFRPSDQLHVZKLFKKDV WRSUHSDUH WKHLU ILQDQFLDOVWDWHPHQWV LQFRPSOLDQFHZLWK
,)56 KDV REOLJDWLRQ WR NHHS WKHLU DFFRXQWV LQ DFFRUGDQFH ZLWK ,)56 DV ZHOO 7KH GRPHVWLF UXOHV DUH EDVHG RQ
$FFRXQWLQJ$FW'HFUHHVDQG&]HFK$FFRXQWLQJ6WDQGDUGV
'HYHORSPHQW RI DFFRXQWLQJ OHJLVODWLRQ LV LPSURYLQJ ZKLFK PLJKW EH YLVLEOH VHHQ IURP PRUH VWUXFWXUHG DQG
VRSKLVWLFDWHGOHJDOUHJXODWRU\V\VWHP7KHRWKHULPSDFWRQWKHTXDOLW\RIQDWLRQDODFFRXQWLQJUXOHKDVKDGWKHV\VWHP
RISURIHVVLRQDORUJDQL]DWLRQVDGYLVRU\ERG\DQGWKHLULQIOXHQFHRQ&]HFKJRYHUQPHQW7KHILUVWQDWLRQDODFFRXQWLQJ
ERG\ ± WKH &]HFK 1DWLRQDO $FFRXQWLQJ %RDUG ± ZDV HVWDEOLVKHG LQ WKH \HDU  %RDUG FRQVLVWHG RI &]HFK
DFFRXQWDQWVWKH&KDPEHURI$XGLWRUV)DFXOW\RI)LQDQFHDQG$FFRXQWLQJDWWKH8QLYHUVLW\RI(FRQRPLFVLQ3UDJXH
DQGWKH&KDPEHURI7D[$GYLVRUV
6LQFH %RDUG EHJLQQLQJ WKHPDLQ JRDO LV WR VXSSRUW WKH GHYHORSPHQW RI DFFRXQWDQF\ WRZDUG DQG LQGHSHQGHQW
UHVSHFWHGSURIHVVLRQLQWKH&]HFK5HSXEOLFWRHVWDEOLVKDFKDPEHURIDFFRXQWDQWVDQGWRLPSURYHWKHGXHSURFHVVRI
&]HFKDFFRXQWLQJVWDQGDUGV0HM]OtNHWDO%HFDXVHRIWKHHQGHDYRXUVRIWKH0LQLVWU\RI)LQDQFHWRLPSURYH
DFFRXQWLQJ TXDOLW\ WKH 0LQLVWU\ RI )LQDQFH LPSOHPHQWHG VRPH PHWKRGV DQG UXOHV IURP ,)56 LQWR WKH QDWLRQDO
DFFRXQWLQJV\VWHP8QIRUWXQDWHO\VRPHRIWKHPZHUHLPSOHPHQWHGZLWKRXWFRQVLGHULQJWKHFRQVHTXHQFHVLQWRWKHLU
DSSOLFDWLRQ ZKLFK EULQJ FRPSDQLHV WR FRXUWV DQG LQFUHDVH LQFXUUHG FRVWV 4XDOLW\ RI WKH QDWLRQDO DFFRXQWLQJ
VWDQGDUGVLVSRRU7KHUHIRUHDFFRXQWLQJHQWLWLHVPLJKWWUHDWWKHLUWUDQVDFWLRQVDVVXPLQJWUXHDQGIDLUYLHZUDWKHUWKDQ
PHHWLQJUHTXLUHPHQWVDULVHQIURP&$6
,Q VSLWH RI ORZ DFFRXQWLQJ UHJXODWRU\ TXDOLW\ LQ WKH &]HFK 5HSXEOLF GXULQJ WKH ODVW GHFDGH ZH FDQ VHH D
VLJQLILFDQWVWHSWRZDUGLWV LPSURYHPHQW7KHIROORZLQJ7DEOHGHPRQVWUDWHV WKHPRVW LPSRUWDQWFKDQJHLQ&]HFK
DFFRXQWLQJKLVWRU\
$FFRXQWLQJ$FWQR
,QWHUQDWLRQDO)LQDQFLDO5HSRUWLQJ6WDQGDUGV,)56 'HFUHHV
&]HFK$FFRXQWLQJ6WDQGDUGV&$6
189 Tereza Miková and Marcela Žárová /  Procedia Economics and Finance  25 ( 2015 )  185 – 191 
7DEOH7KHPRVWLPSRUWDQWFKDQJHLQ&]HFKDFFRXQWLQJOHJLVODWLRQ
$FFRXQWLQJDUHD <HDU 2OGUXOH 1HZUXOH
/HJLVODWLRQ    (VWDEOLVKPHQWRI'HFUHHVWR$FWRI
$FFRXQWLQJ
$FFUXHGDQG
FRQWLQJHQFLHV
 &RQWLQJHQFLHVDUHSDUWRIRWKHUDVVHWV
RWKHUOLDELOLWLHVSUHVHQWHGLQEDODQFHVKHHW
&RQWLQJHQFLHVDUHSDUWRIVKRUWWHUPDFFRXQW
UHFHLYDEOHVDFFRXQWSD\DEOHV
/HJLVODWLRQ    (VWDEOLVKPHQWRI&]HFK$FFRXQWLQJ
6WDQGDUGV
3UHVHQWDWLRQRIILQDQFLDO
VWDWHPHQWV
   %DVHGRQUHTXLUHPHQWVRI(XURSHDQ8QLRQ
,)56LVPDQGDWRU\IRUDFFRXQWLQJHQWLWLHV
ZKLFKSUHVHQWWKHLUVHFXULWLHVLQWKH
(XURSHDQILQDQFLDOPDUNHW±LWLVYDOLGIRU
ERWKLQGLYLGXDODQGFRQVROLGDWHGILQDQFLDO
VWDWHPHQWV
/HJLVODWLRQ  6LPSOHDQGGRXEOHHQWU\ERRNNHHSLQJ (VWDEOLVKPHQWRIWD[UHFRUGVIRUVPDOO
HQWUHSUHQHXUV
3URYLVLRQV  3URYLVLRQVIRUUHSDLUVRIWDQJLEOHDVVHWVDUH
DOORZHGWRFUHDWHZLWKRXWIL[HGFDVKLQ
VSHFLDOEDQNDFFRXQW
3URYLVLRQVIRUUHSDLUVRIWDQJLEOHDVVHWVDUH
DOORZHGRQO\LIFDVKLQVSHFLDOEDQNDFFRXQW
LVGHSRVLWHG
1RQFXUUHQWDVVHWV
FRPSRQHQWGHSUHFLDWLRQ
   ,PSOHPHQWDWLRQRIFRPSRQHQWGHSUHFLDWLRQ
,WLVRQHRIWKHDFFRXQWLQJPHWKRGXVHGLQ
,)56
3UHVHQWDWLRQRIILQDQFLDO
VWDWHPHQWV
 ,)56LVXVHGPDQGDWRU\IRULQGLYLGXDODQG
FRQVROLGDWHGDFFRXQWLQJHQWLWLHVLIWKHLU
VHFXULWLHVDUHUHJLVWHUHGLQ(XURSHDQ
UHJXODWHGPDUNHW
,)56PD\EHXVHGIRULQGLYLGXDODFFRXQWLQJ
HQWLWLHVLIDWKHLUSDUHQWFRPSDQ\XVHV
,)56DQGEWKH\H[SHFWWREHOLVWHGDJDLQLQ
UHJXODWHGPDUNHWGXULQJWKUHH\HDUV
(TXLW\    &KDQJHLQDFFRXQWLQJPHWKRGVDQGHUURUV
DQGILUVWSUHVHQWDWLRQRIGHIHUUHGWD[DUH
UHSRUWHGLQQHZLWHP±2WKHULQFRPHIURP
SUHYLRXV\HDUV
(TXLW\  0DQGDWRU\OHJDOUHVHUYHIXQGPXVWEH
FUHDWHG
9ROXQWDU\OHJDOUHVHUYHIXQG
6RXUFH$XWKRUVRZQLOOXVWUDWLRQ

7KH 7DEOH  UHSUHVHQWV WKH LPSRUWDQW VWHSV LQ QDWLRQDO DFFRXQWLQJ KLVWRU\ 7DEOH LV VWUXFWXUHG WR VKRZ WKH
DFFRXQWLQJDUHDWKH\HDURIFKDQJHWKHROGDQGQHZDFFRXQWLQJUXOH7KRVHFKDQJHVDUHVLJQVRILPSURYLQJ&]HFK
OHJLVODWLRQ)RUH[DPSOHJHQHUDOO\ WKHDVVHWV LQEDODQFHVKHHWDUHGLYLGHG LQWRQRQFXUUHQWDQGFXUUHQWDVVHWV%XW
EDODQFHVKHHWLQ&]HFK5HSXEOLFFRQVLVWVDOVR³RWKHUDVVHWV´QH[WWRQRQFXUUHQWDQGFXUUHQWDVVHWVZKLFKDULVHVWKH
TXHVWLRQKRZORQJLVPDWXULW\OLIHWLPHRIWKRVHDVVHWV,QWKH\HDUWKHFRQWLQJHQFLHVZHUHUHFODVVLILHGIURP
³RWKHUDVVHWV´±W\SLFDO&]HFKSDUWRIDVVHWVLQEDODQFHVKHHW±WR³VKRUWWHUPDVVHWV´%XWWKHDFFUXDOVVWLOOVWD\HGWR
EHUHSRUWHGDV³RWKHUDVVHWV´7KHUHIRUHDFFUXDOVDUHWKHIHUWLOHILOHIRUIXWXUHLPSURYHPHQW
'HILQLWHO\ RQH RI WKH ELJJHVW VWHS LQ DFFRXQWLQJ KLVWRU\ QRW RQO\ WKH &]HFK RQH ZHUH WKH PDQGDWRU\
LPSOHPHQWDWLRQRI,)56IRU OLVWHGFRPSDQLHVZKLFKKDYHUHJLVWHUHG WKHLUVHFXULWLHV LQ(XURSHDQUHJXODWHGPDUNHW
7KH PDQGDWRU\ DGRSWLRQ RI ,)56 FDPH IURP 5HJXODWLRQ (& 1R  DQG UHTXLUHG WKH ,)56 RQO\ IRU
FRQVROLGDWHGILQDQFLDOVWDWHPHQWV%HVLGHWKDWUHTXLUHPHQWLWZDVDOVRDOORZHGWRXVH,)56IRULQGLYLGXDOILQDQFLDO
VWDWHPHQWV7KH&]HFK5HSXEOLFXVHGWKHSRVVLELOLWLHVDQGLPSOHPHQWHGLWLQWR$FFRXQWLQJ$FW
&]HFKDFFRXQWLQJLVYHU\FORVHO\FRQQHFWHGZLWKWD[OHJLVODWLRQDQGUXOHV8QWLOWKH\HDUWD[UHJXODWLRQWR
FUHDWH WD[ GHGXFWLEOH SURYLVLRQV ZDV VKDOORZ $FFRXQWLQJ XQLWV XVHG SURYLVLRQV RQ WDQJLEOH IL[HG DVVHWV WR
PDQLSXODWHZLWKWKHLUUHSRUWHGLQFRPH7KDQNVWRFUHDWLRQWKHVHSURYLVLRQVWD[EDVHFRXOGKDYHEHHQGHFUHDVHGDQG
VXEVHTXHQWO\ LQFRPH FRUSRUDWH WD[ FRXOG KDYH EHHQ UHGXFHG 7D[ RIILFHV FRXOG IROORZ WKH GLIIHUHQFHV LQ WKHLU
SURYLVLRQVSODQDQGUHDOLW\RIUHDOL]DWLRQ7KHUHIRUHLQWKH\HDUUXOHZDVFKDQJHGWKDWFUHDWLRQRISURYLVLRQV
PXVWEHFRYHUHGE\GHELWHGPRQH\LQVSHFLDOEDQNDFFRXQW7KHSODQFUHDWLRQRISURYLVLRQVVWRSSHGWREHLQWHUHVWLQJ
DVLQVWUXPHQWWRPDQLSXODWHZLWKWD[EDVHEHFDXVHDFFRXQWLQJHQWLW\FRXOGQRWKDYHPRQH\DYDLODEOH
7KH\HDUEULQJVLQWR&]HFKDFFRXQWLQJQHZLWHPLQWKHEDODQFHVKHHW±2WKHULQFRPHIURPSUHYLRXV\HDU
7KHLGHDFDPHIURPWKH,)56PRUHSUHFLVHO\IURP,$6$FFRXQWLQJ3ROLFLHV&KDQJHVLQ$FFRXQWLQJ(VWLPDWHV
DQG(UURUV8QGHU QHZ UXOH WKH FKDQJH LQ DFFRXQWLQJPHWKRGV DQG HUURUV VKRXOG EH UHSRUWHGZLWKRXW HIIHFW LQWR
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FXUUHQW LQFRPHVWDWHPHQWV7KHUHIRUHDOO LQFXUUHGGLIIHUHQFHVIURPWKHSDVWPLJKWEHUHSRUWHGDV WKH\KDSSHQHGLQ
WKHSDVWZLWKRXWHIIHFWLQWRFXUUHQWUHSRUWHGUHVXOW7KLVLVVXHZDVQRWKDGHYHUWUHDWHGLQWKHSDVW
7KHUHLV WKHWHQGHQF\WR LPSURYH&]HFKDFFRXQWLQJOHJLVODWLRQWRUHSRUWPRUH³WUXHDQGIDLUYLHZ´DV LW LVVHHQ
IURPPHQWLRQHGH[DPSOHV2QWKHRWKHUKDQGWKHUHDUHVWLOOELJLVVXHVIRUH[DPSOHUHSRUWHGDFFUXDOVZKLFKPLJKW
EHDGMXVWHG$VZLWKRWKHUSDUWDOVRWKHDFFRXQWLQJUHJXODWRU\V\VWHPLVLQIOXHQFHGE\SROLWLFDOLGHDVDQGWKLQNLQJ
KHQFHWKHUHPXVWEHDORWRISDWLHQFHDQGSHUVHYHUDQFHLQDOOSURIHVVLRQDODFFRXQWLQJKDQGV
&RQFOXVLRQV
$FFRXQWLQJ LQ WKH&]HFK5HSXEOLF LV D UHSUHVHQWDWLYHRIFRQWLQHQWDO ODZ± WKHDFFRXQWLQJ UHJXODWRU\ V\VWHP LV
UHJXODWHG E\ ODZ /DZ LWVHOI LV DIIHFWHG E\ SROLWLFLDQV DQG OHJLVODWRUV LGHDV ZKR DUH QRW ZHOO LQIRUPHG DERXW
DFFRXQWLQJSULQFLSOHVDQGPHWKRGV$IWHU WKH\HDU WKH LPSRUWDQFHRINH\DFFRXQWLQJSULQFLSOH³SURYLGH WUXH
DQGIDLUYLHZRQILQDQFLDOSHUIRUPDQFH´HQKDQFHG,WVWDUWHGWKHDFFRXQWLQJUHIRUPUHVXOWLQJWKHILUVWVWHS±LVVXLQJ
WKH$FFRXQWLQJ$FWLQWKH\HDU
$FFRXQWLQJ UHJXODWRU\ V\VWHP LQIOXHQFHV ERWK WKH LQFUHDVLQJ UHTXLUHPHQWV RI (XURSHDQ8QLRQ DQG LPSURYLQJ
DZDUHQHVV RI EHQHILW RI TXDOLW\ DFFRXQWLQJ V\VWHP 7KH ILUVW HIIRUWV WR KDUPRQL]H DFFRXQWLQJ EHJDQ ZLWK
LPSOHPHQWDWLRQ RI )RXUWK &RXQFLO 'LUHFWLYH ((& LQ WKH \HDU  DQG 6HYHQWK &RXQFLO 'LUHFWLYH
((& IURP WKH \HDU  8QIRUWXQDWHO\ WKH KDUPRQL]DWLRQ WKURXJK (XURSHDQ 'LUHFWLYHV ZDV QRW HQRXJK
VXIILFLHQW WKHUHIRUH(8XVHG ,)56 DQG UHTXLUH WR DOO0HPEHU6WDWHV WR LPSOHPHQW ,)56 IRU OLVWHG FRPSDQLHV IRU
FRQVROLGDWHGILQDQFLDOVWDWHPHQWV7KHTXDOLW\RIUHJXODWRU\V\VWHPLVJHWWLQJPRUHVRSKLVWLFDWHGZKLFKLVVHHQIURP
WKHGHYHORSPHQWRIOHYHOVRIDFFRXQWLQJOHJLVODWLRQ7KHGHYHORSPHQWRIWKHQDWLRQDODFFRXQWLQJOHJLVODWLRQFRXOGEH
VHSDUDWHG LQWR WKUHH VWUDWHJLF SHULRGV ± IURP  WR  WKH \HDU  DQG IURP  WR SUHVHQW ,Q WKH ILUVW
SHULRGWKHUHZDVRQO\RQHOHYHOUHJXODWRU\DFFRXQWLQJV\VWHP±WKH$FFRXQWLQJ$FW,QWKHILUVWSHULRGLQWKHHQGRI
\HDU  WKH 'HFUHHV WR$FFRXQWLQJ$FW ZHUH LVVXHG E\0LQLVWU\ RI )LQDQFH 6LQFH  ± WKH WKLUG SHULRG ±
LPSRUWDQFHRIDFFRXQWLQJZDVHQKDQFHGE\1DWLRQDO$FFRXQWLQJ6WDQGDUGV
'XULQJWKDWWLPHWKHUHZHUHPDQ\FKDQJHVLQDFFRXQWLQJODZ,WPXVWEHVDLGWKDWWKHUHLVDQLQIOXHQFHRIWD[ODZ
RQ &]HFK DFFRXQWLQJ &RQQHFWLRQ EHWZHHQ WD[ DQG DFFRXQWLQJ ODZ DIIHFW WKH TXDOLW\ RI ILQDQFLDO VWDWHPHQWV
SUHVHQWHG LQ DFFRUGDQFH ZLWK &]HFK $FFRXQWLQJ 6WDQGDUGV ([FHSW IURP WKH PHQWLRQHG FKDQJHV LQ OHYHO RI
UHJXODWRU\V\VWHPWKHUHZHUHDOVRPDQ\FKDQJHVLQDFFRXQWLQJPHWKRGV7KHNH\PRPHQWVLQDFFRXQWLQJKLVWRU\DUH
WD[GHGXFWLEOHSURYLVLRQVRQWDQJLEOHIL[HGDVVHWVDQGQHZLWHPVLQEDODQFHVKHHW±RWKHULQFRPHIURPSUHYLRXV\HDU
%RWKFKDQJHVPLJKWOHDGWREHWWHUDFFRXQWLQJSUDFWLVHWRNHHSDFFRXQWLQJSULQFLSOHV
7KH&]HFKDFFRXQWLQJUHJXODWRU\V\VWHPLVVWLOOUHODWLYH\RXQJDQGVKRUWFRPSDUHGIRUH[DPSOHZLWK86*$$3
8.*$$3WKHUHIRUHWKHUHDUHSULQFLSOHGLPSHUIHFWLRQVZLWKELJVSDFHFDOOLQJIRULPSURYHPHQWV,WLVWKHGLIILFXOW
LVVXH ZKLFK PXVW EH VXSSRUWHG QRW RQO\ E\ DFFRXQWLQJ H[SHUWV DFDGHPLFV UHVHDUFKHUV DQG UHSUHVHQWDWLYHV RI
SURIHVVLRQDORUJDQL]DWLRQVEXWDOVRDQGHVSHFLDOO\E\SROLWLFDOSDUWLHV
$FNQRZOHGJHPHQWV
7KLVSDSHUKDVEHHQSUHSDUHGZLWK WKHFRQWULEXWLRQRI IXQGVIURPWKH LQVWLWXWLRQDOVXSSRUW IURP,QWHUQDO*UDQW
$JHQF\RI8QLYHUVLW\RI(FRQRPLFV3UDJXHQXPEHU)ZLWKQDPHMetody Ĝízení zisku a jejich aplikace 
v evropském prostĜedí Methods of Earnings Management and its application in European environment
5HIHUHQFHV
(XURSHDQ8QLRQ5HJXODWLRQ(&1RRIWKH(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORI-XO\RQ
WKH DSSOLFDWLRQ RI LQWHUQDWLRQDO DFFRXQWLQJ VWDQGDUGV 2IILFLDO -RXUQDO /   3  ± 
DYDLODEOHDWZZZKWWSHXUOH[HXURSDHXOHJDOFRQWHQW(1$//"XUL &(/(;5!
0F*HH5:$FFRXQWLQJ5HIRUPLQ7UDQVLWLRQDQG'HYHORSLQJ(FRQRPLFV0LDPL)ORULGD86$IORULGD
,QWHUQDWLRQDO8QLYHUVLW\6SULQJHU
0LNRYD 7  (IIHFW RI ,)56 DGRSWLRQ RQ UHSRUWHG HDUQLQJV (PSLULFDO VWXG\ IURP *HUPDQ\ DQG 6SDLQ
(NRQRPLFNiUHYXH±&HQWUDO(XURSH5HYLHZRI(FRQRPLF,VVXHVYROQRSS
5HGHEDXJK/±*UD\6±%ODFN(,QWHUQDWLRQDODFFRXQWLQJDQGPXOWLQDWLRQDOHQWHUSULVHV:LOH\SS
191 Tereza Miková and Marcela Žárová /  Procedia Economics and Finance  25 ( 2015 )  185 – 191 
6HDO : ± 6XFKHU 3 ± =DURYD 0 ± =HOHQND ,  $FFRXQWLQJ DQG 6RFLHWDO 7UDQVLWLRQ 7KH %RKHPLDQ
$FFRXQWDQW DQG WKH 9HOYHW 5HYROXWLRQ &HQWUH IRU UHVHDUFK LQWR 3RVW&RPPXQLVW (FRQRPLHV &RPPXQLVW
(FRQRPLHVDQG(FRQRPLF7UDQVIRUPDWLRQ9ROQRSS
=HJKDO'±&KURXURX60±)RXUDWL<0 7KH(IIHFWRI0DQGDWRU\$GRSWLRQRI ,)56RQ(DUQLQJV
4XDOLW\(YLGHQFHIURPWKH(XURSHDQ8QLRQ-RXUQDORI,QWHUQDWLRQDO$FFRXQWLQJ5HVHDUFKYROQRSS

äiURYi0±0HM]OtN/ +DYH,)56SRVLWLYH LPSDFWRQ WKH UHJXODWRU\DFFRXQWLQJV\VWHPV LQFRQWLQHQWDO
(XURSHDQFRXQWULHV"(XURSHDQ)LQDQFLDODQG$FFRXQWLQJ-RXUQDOYROQRSS
äiURYi 0 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